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I Lower
Odd Lot Charge*

and

Lotcer
Partial Payment
Term*

The premium charged on
the purchase of from one
share up to 100 shares has

,, been reduced from % to ft
point in the case of 54
listed stocks.

!: And our monthly pay
!mcnt terms have been low:iered also so as to enable

j; investors to avail fully of
prevailing attractive prices
for sound stocks.
We are "Odd Lot Spocialists"and will be glad

ii to send a copy of our rollvised Partial Payment Plan
II upon reauest for BookIjttt 6/2.

§ &nRlE5HCmRK50Nt.&
§ 66 BROADWAY NEWYORK
ji TCfc»BOvdfcMO ORES* 4020-24

.j jjl I

Why the Rails
Must Improve

Better business. lower costs
more efficient operation.

cat* rails are undervalued.

Will they prove the
Market Leaders?
Seems likely they will.with
more optimism prevailing.
A special article analyzing the
present and fut u reStatus of the rails.
also analysis of baltimore
a ohio.

A»k f<* a MARKET
CopyC-IIJ OPINION

R. H. MacMASTEBS & CO.
Mnmiiw CimilUtiad Sft Mtnhmngi if N. T.
S2-S4 Broad St. New York
/* *> triad djSo. Xnttri Ttrn Fhir

Office* ia eight cities direct wire*

R. J. Reynolds
Tobacco Co.

Manufacturers of Camel
Cigarettes, Prince Albert
Tobacco, etc.

Class B
Common Stock

Bought and Sold

MacQuoid C& Coady
Mcmbcrt f?. V. Stock Exchavga

14 Wall St MY "Rrrf-nr 9Q70"
I

»

Ten Listed
Stocks

which have successfully
withstood the test of adverseindustrial conditions
and can, therefore, be expectedto show a marked
improvement under the
present favorable outlook.

Statistical report shoving
eight dividend-paying companiesand tico with excellent
promise of becoming such,
together irith an estimate of
the current year's earnings,
comparison with 19S0, dividendrecords, etc., mailed
free on request.
Ask for H-f20

KOHLER.BREMER. Q>
STOCKS-BONOS*

33 Broadway Hampton Hotel,
AUMKT.KK

U. S. Rubber
.12 points of vital interest to presentand prospective stockholders.
.Clear analysis covering important

questions such as earnings, inventories,financial status and plant
expenditures.

.Views ftiture possibilities, also
immediate market position.

Copy frit c« reiiueit.
Ask for tf too

' Moshers.Wallacb
STOCKS.BONDS -GRAIN

/Nd/tbr<<.Prodiics ExrharvV,ttZMBFFa { Consolidated Etoek Exrhan^*
I ofNewVbrtc

33Broadway13Q E. W#8i.I TWowc snonum u*S I Winiis iSswiibmmm

WE HAVE
CRfrCTtS IN

Atlas Portland Cement Com.
Horn & Hardart of N. Y. Com.
Liggett* Int. Com. & Pfd.
Texas Pr. & Lt. Pfd.
Todd Shipyards
Universal Leaf Tobacco

KIELY & H0RT0N
40 Wbll 9t. NewYork

phowss John S330-41M

Foreign Exchange Explained
AsJk for Free Booklet R-e

Wm.H.McKenna&Co
DOWNTOWN UPTOWN
28 Broadwav 25 Wast 43d S

Bawlfas Green llSA Murray HIU 808#

PHIt.ADUT.PHlA
Ml Sooth 15th St.

Phono llell I.o.unI l"78
i 11

f SABIN IS CHAIRMAN
! OF GUARANTY BOARD
i

Potter Succeeds Former Presidentas Executive Head
of Trust Company.

Charles H. Habln, who was elected
president of the Guaranty Trust CompanyIn the second week of January
1915, was elevated yesterday to the
chairmanship of the board of director:
at a meeting: of the directors and at the
same time William C. Potter, who had

;i been chairman of the board for a few
ji months, was placed in active executive
|j charge of the Institution as president
jj This action was decided upon before
[} Thomas W. Lamont, chairman of the

ji executive committee, started for Mexlcc
jj lost Friday, but no announcement wsu
1 made until the proposal was ratifled bj
« the entire directorate.
.1 An Inprao aa in .thn omnunf nt

of tlio Guaranty Trust Company awnet
by J. P. Morgan & Co., as well as ai
augmentation of that firm's degree ol
control of the Guaranty was indicated
by the addition to the directorate o!
Edward R. Stettinius and George Whitjney, both being members of the Morgar
house. The action taken was announced
in person by Mr. Sabln before he lefi
to attend the initial game of the world
series, but he would add nothing to th<
following formal statement:
"At to-day's regular meeting W. C,

^ Potter was chosen president to succeed
Mr. Sabln, and Mr. Sabln was unanimouslyelected chairman of the board.
Twd new directors were elected.EdwardR. Stettinius and George Whitney,both of J. P. Morgan A Co.

"Mr. Potter was actively associated
with the management of the company
for many years, and his ability and
judgment were real factors In helping in
Its upbuilding. He is thoroughly ^familiarwith its affairs, and as president his
recognised capacity as an executive will
have a wider field of activity. As chairmanof the board I shall continue to devotemy entire time to the management
of the company and shall maintain close
touch with its affairs and its customers."

Mr. Potter had been associated with
the management of the Guaranty Trust
Company for a long time before leavingthat institution to go with the GuggenhelmsIn mining undertakings. After
the death of Alexander J. Hemphill,
who had been chairman of the board
since 1915, there was no chairman
for several months until Mr. Potter was

induced to return to active executive
capacity with the Guaranty as chairmanof the board.

Charles H. Sabln was 46 years of age
when he first assumed the presidency

I of the Guaranty after an unusually
rapid rise In the banking world- StartInsIn 1887 In tho National Commercial
Bank of Albany, he was made cashier

^ of the Park Bank In Albany In 1898,
cashier of the Albany City National
Bank from 1898 to 1902 and vice-presidentof the National Commercial Bank
when the latter consolidated with the
Albnny City National. In 1907 Mr.
Sabin was elected president of the NationalCopper Bank of this city and after
Its merger with the Mechanics National
Bank In 1910 he was made vice-presidentof the consolidated Institution. He
was elected n vice-president of the
Guaranty Trust Company In July, 1910.

405,051 SHORT TONS
OF COPPER AVAILABLE

Survey Includes Pig at Smeltersand Refined for Market.
Washinwon. Oct. 6..a survey of

I copper stocks as of September 1 showed
J. a total available supply of 403,051 short
_ tons. Including pig copper at the smelt-jera and refined metal ready for the market,George O. Smith, director of the

Geological Survey, announced to-day.
Nearly half of that tonnage, however, was
held tn trust for the Copper Export Association"for export alone," the statementsaid.

"These figures do not include the
working stocks of copper In transit and
in process of refining, which are now
much lower than at the beginning of
tho year and apparently are reduced to
a minimum," Mr. Smith Added.

DIVIDEND IS PASSED
BY SUMATRA TOBACCO

Rate on Common Woe Cut
From $2.50 to $2 in May.
Directors of the American Sumatra

Tobacco Company decided yesterday to
omit the quarterly dividend on the commonstock due at this time. The companyhas been paying quarterly dividendsof $2 a share on the common
stock since last May, prior to which
time the rate was $2.60 a share quarterly.

In 1919 and 1920 10 per cent, was
paid on the common shares. In 1918
the total dividend was per cent. In

ji addition to IS per cent, in stock, paid
_ In December. The initial payment of 1
- per cent, was made on August 1, 1917,

the total dividends paid on the common
for that year being 2V» par cent.

CONSOLIDATED EXCHANGE.

Heavy liquidating pains In the PanAmericanoils outweighed the favorable
Influence of 4% per cent, call funds and
gave rise to general unsettlement in all
Industrial groups In the final half period
on the Consolidated Stoek Exchange
yesterday, Mexican Petroleum falling fl
to 94 % and Pan-American 5 to 41%
Tins rails were also In liberal supply al
lower figures. Other feature changes
were declines of 1 % In Ocneral Asphalt
to 51%, 2% In Burns Bros to 104%
1% In American Sugar to 53 V,, 1% lr
Sears-Roebuck to OR',4 and 1% In InternationalHarvester to 77.

Retail Stores yielded 1% to 51, AmericanWoolen 1 to 74%, Central Ueathei
to 27%, United States Rubber 1 to 4R

Z International Paper 1 to 47%, Unltec
. Fruit 1 to 108%. Adams Express 1% t<

48%, Crucible 1% to #2%, United StateSteelto 78 % and Bethlehem Steel B 1%
to 54.
Baldwin locomotive was offered dowr

1% to 85%, Studebaker 1 % to 71%
Pierce Arrow 1% to 9%. Atlantic dull
to 2«%. Southern Pacific 1% to 78%
Uehlgh Valley 1% to 57. Reading 1 t<
71% and Rock Island 114 to 33%. Fa
mous Players rose 2% to 58%, AmericanSumatra 2 to 40 and Royal Dutcl
1 to 46%.

FOREIGN MARKETS.
London, Oct. 5..Trading on the Rtocji

Exchange was dull to-day. Quotations nl
the close of the trading follow:
Bar silver, 42%d. an mince.

. F-nr gold, 100». 8d.
m Money, 3% per cent.

Discount Hates: Short Mile. 4U per cent.;
three month bills, 4dr per cent.
2</j p-r cent, consols 49
British 5 per cent, war loan R1>1|
British 4V, per cent, war loan 81'i
T >e Beers II'4

t Band Mines S-'d

Paris. Oct. 6.Prices were heavy or
t, the Bourne to-day. Quotations at tht

close of the trading follow;
Francs. Cent,

3 per cent, rentes OA70
exchange on I«ondnn 52 45
r, per c>-nt loan It48
V. S. dollar 13MH

THE NE

OUTPUT OF PIG IRON
IS INCREASED AGAIN
Steel Industry on 40 Per Cent.

Basis of Operation and Is
Gradually Improving.

The improvement noted a month ago
in the production of pig iron has con,tlnued, the September output having

, totalled 985.528 tone, or 32,850 a day.
compared witfi ?;>4,13S ana 3u,y»v, re1spectlvely, lnfeugust

) "Fourteen blast furnace# were blown
I In In September," says the Iron Age,
r

"and two went out. The chilly capacity
of the 82 furnaces active on October

' 1 Is estimated at 35,650 tons, against
[ 30,770 for the 70 furnaces In blast one

J month previous. The Steel Corporation
! blew In six furnaces last month. In view
' of the increased steel production re1quired by recent large orders In sheets
' and wire products.

"September showed a gain of over 900
: tons a day, or 19 per cent. In the out'put of blast furnaces making Iron for
' the market, In distinction from the steel
'

companies' product, this gain following
a steady succession of declines since the

1 opening of tho year. A further pig Iron
gain Is Indicated for October, seven blast
furnaces being scheduled to blow In In

1 the first half of the month."
I The Iron Trade Review says:
I "Improvement In the iron and steel
- situation is now so diversified that 50
per cent, operations aro In eight for
the first time In about eight months.
At present the industry ts approximately
on a 40 per cent, basis. The sheet divisionwith better than an 80 per cent.
average output and with the largest
maker 89 per cent active this week,
leads all other lines followed by tubes,
tin plate and wire. Some Independent
pipe mills for the moment are up to
90 per cent, operations.
"Independent sheet mills on September30 had orders for 324,000 tons of

equipment equal to seven weeks of full
rolling. Three small Western roads
have r!o«orl for 25.000 to 30.000 tons Of
rails. The Baltimore and Ohio placed
orders for 2,000 car bodies and the Plttsiburgh and Lake Erie for repairs to
1,000 cars; miscellaneous orders totalled
500 tons; Denver and Rio Grande Is
negotiating for 2,000 gondolas; the
Western Pacific for 2,000 of a similar
type and the St. Paul for 2,600.
"So many Individual structural awards

have not been brought forth In months
as In the last week. The total definitely
announced Is about 30,000 tons. Reappearanceof apartment house contracts
in the metropolitan district Is a feature,

"The weekly composite price In the
Iron and steel market complied by the
Iron Trade Review was stationary this
week at 335.52, which compares with
$34.88 two weeks ago and $35.34 for
September.
"The leading cast Iron pipe maker, It

is learned, has placed orders In the
southeast and in other districts totalling
30,000 to 50,000 tons.

J. R. SUTHERHN BANKRUPT.
Kansas City Man's Assets Top Liabilitiesby Over 91,OOO.OOO.
Kansas City, Mo., Oct. 5..A voluntarypetition In bankruptcy was filed

to-day In the Federal Court by James
n. Sutherlln, head of the Sutherlin
Security Company, liabilities amounting1to ll.0SC.736 are listed In tho
petition and the company's assets are

estimated therein at $36,994. Included
In the list of assets Is Suthcrlln's home,
valued at $23,000, which he asserts is

exempt from creditors' claims. Sutherllnhas been a large dealer In securities
here during the last few years.
Among the creditors listed In the

petition Is the National Surety Companyof New Tork, which holds Sutherlin'snote for $95,000.

COFFEE.
The range of prices In yesterday's

coffee futures market was as follows:

TesterOpen.High. Low. Close. <1*y.
October ' 7.65 7.82
December 7.P.3 7.0.'. 7.74 7.80 7.07
March 8.02 8.03 7.82 7.88 8.02
May 8.09 8.00 7.90 7.93 8.09
July 8.1U 8.1(1 7.94 7 92 8.18

7 Oil 7 0« 7 US 7 91 8 18

CAULKS.
Rio 250 rels higher to 25 lower; December

at 12#325. Kxchange l-16d. lower at 8-%d.
Dollar rate unchanged at 7V700. Receipts
1.9.000 bags and stock 1,000,000 bags. Santos
futures unchanged to 25 rels lower; Decemberat 149025. Rocetpts 20,000 bags and
stock 5,021.000 bags. Receipts at ports 43,000
bags, againat 55,000 last year ana 40,000 two
years ago. Sao Paulo had 51.000, against
40,000 and 31.000, and Jundlahy 20.000,
against 3.1,000 and 23,000 bags respectively.
Fine weather In all Hao Paulo district!.
Cleared from Santos, 15,300 bags for NewYork.

BRAZILIAN STATISTICS.
Last Last

Y'esterday. Week. Month.
N. T. deliveries... 12,313 12.573 12,01)2
N. O. deliveries... 10.305 3.131 15.382
Total deliveries... 22.708 10.001 28.874
Newt York stock.. 043.732 700,058 822.004
New Orleans st'k. 142,021 127,01t 201.508
Stock at all ports. 580.353 830,900 1.083.002
Afloat 405,700 380.400 202,000
Visible supply 1.252.053 1.223.309 1,345.002
Last y'r's visible.1.787,032 1,848,727 1.034,714

FOREIGN INTERNAL BONDS.
Loans not Issued In American dollar

values:
Rate. Due. Bid. Ask.

Argentina funllst) 5 Ke»t.. 1045 0.'>H 05',
Belgium (resto'n) 5 Kept.. 1034 00 05
British Victory... 4 Issued 1010 281 201
British War Loan 5 Feb... 1020 307 377
Canada 014 Dec... 1027 87'| 88>l
Canada 5 Oct... 1031 8314 8414
Canada r.14 Nov... 1»33 87*5 80
Canada 0', Nov... 1034 85'4 88<4
Canada 014 Dec... 1057 8014 00*4
French Victory... 5 Option 1031 5514 MH
French Loan 4 Option 1034 48 47
French Loan Tre. 5 Issued 1020 85>4 K8I4
French I.onn 6 Option 1fl.11 H"',i flOV,
Italy Trcaeury... ft April.. 1923 38 3!)
Italy War I-onn.. 8 3014 SOH
P.ua.Rub.B'dsFAA 8 V, Feb...1920 3 3

EX DIVIDEND TABLE.
' October 0.
t 17. S. Hm. Ref. * Mln 0.873

October 7.
American Ice 1.73
American Ice pf 1.30
International Paper pf 1.30
Pittsburgh Coal of Pa 1.13

. pnitburlh Coal of Pa. pf 1.80
Delaware, I.ack. and Weatern 1.30

r New York, Ontario and Weatern 3.00
, Western Pacific |>f 1.80
1 October 10.
. American Type Founders 1.00

American Type Fottnr1»ra pf 1.78
' »pu Pont de Nimmri dab 1.R0

United Verde, ext 2R
Transuo A William* 30
October 13.

1 Atlantic Refining Pf 1 73
American Shipbuilding 1.73

f American Shipbuilding, cat 2.33
American Shipbuilding pf 1.7ft

' Chicago Pneumotlc Tool 1.00
' Cttlea Service, eri Ip ' HrH
- Cltlc* Service, acrlp. ext.. l'.l
. <'itlee Service pf., acrlp »,%
, Cities Service pf., B, acrlp

Crucible Steel 1.00
Fnmou»-Play. pf 2.00
Lima Locomotive pf 1.78
United Drug let pf 8714

DIVIDENDS.
i

t Stock of
Record. Payable.

American drain and Feed
Corp, 1H p Sept. 13 Oct. 1

Aaaoelnted Pry flooda Co,
q, || Oct. 13 Nov. 1

Associated Dry Ooods Co lit
pf. <i. |l.r.0 Nor. 12 Pec. 1

Associated 7>ry Oooda Co 2d
Pf, q. 8173 Nor. 12 Pec. 1

Ant«r cigar Co. q. |2 ..Oct. 13 Oct. 31
Fxchnnqo ltnffet Corp, n. #J..Oct. 21 Oct. 31
Federal Sugar P.cf Co. q,
$1.73 Oct. 21 Nov. 1

Federal Sugar Ref Co pf.
! q, #1.80 Oct. 21 Nov. 1

Ilnmeatake Mining Co (m)
2Re Oct. 20 Oct. 23

Ingcrsoll Hand Co, q, 12.80...Oct. 11 Oct. 31
Pere Marquette Railway Pwr

pf. q. 81.28 Oat. m M09 1
4 United Kaat Mining Co, 16o..O«t, 8 Nov. 28
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AMOSKEAG MILLS SHOW LOSS.
Report fl,2SO,»S3 Deficit for Lasl

Flieal Tear#
The Amoskeag Manufacturing Companyreports for the year ended on May

28 Its net profits as 81,272,647, after allowingfor expenses and Inventory adjustmentsIn contrast to 21.368,918 In

the preceding year. Its sales were 331,287,074and its cost of manufacturing
328,984,549 in the former period, In contrastto 26,819,933 and 352,467,645 respectivelyIn the latter one.
A revision or »i,us»,s(8 in us inventoryvaluation reduced Its balance availablefor Its dividend to 11.272.647, and a

deficit of $1,250,953 was disclosed after
the payment of $2,523,600 in dividends
on its capital stock.

SOW LISTED ON BIG BOARD.

The New York Stock Exchange has
admitted to Its trading the following
securities: The Cuba Cane Sugar Corporation's$25,000,000 of certificates of
deposit for Its ten year 7 per cent, convertibledebenture bonds. $14,122,140 of
the Kansas and Gulf Company's capital
stock of $10 par value, and $3,000,000 of
the Brooklyn Edison Company's 7 per
cent, general mortgage bonds of series I).

BID AND ASKE
N. Y. STOCK EXCHANGE QCOTATIONS.
To the following prices accrued interest

Is to bo added:
FOREIGN GOVERNMENT BONDS.

Rid. A«k.
City of Bergen #s rects 100 10014
City of Bern JO}?!("ity of Ohristtanla 10114 101%
City of Zurich lOtlk 102
Argentine Intern. 5», 1943 71 Vk 72
Belgian Re lOO'.i 100*4
Kingdom of Belgium 6* 9.V.4 O.rH
Kingdom of Belgium 7',4s. 1043.. 10044 101
Kingdom of Sweden Or. 1939.... 80 69%
Canada, Dom. of, J926 031k037Canada,Dom. of, 1020 04 9414
Canada, Dom. of, 1931 021k 03
Danish Ns (a) 102
Danish fis (b) 102 102 4
Denmark is -103*4 103'4
Chinese Gov. Hu Kug Ry 3S, 1951. 4.H 4,%

! - 10.114 10S41
Cuba Extern. 5s, 1944....... 8 J®
CuhH Kvtorn 5s. sarles A. HMD.... .. «'

Cuba Extern. 414*. 1949 *''/
XT. 3. of Brazil 8«*. 1941 ®9%
Repunllc of Chile # ; J.# Ejjj
Dominican R*P.J'V'" ns«i 04'1French Dov. VA%. 1941. 94%
City of T^yon* 1«» yr- 6®» 1934.... M
City of Marseilles 19 yr. As. 1934 94 MM
City of Bordeaux 1.9 yr. 6a. 1934. 84 M 4
City of Copenhagen 2,. yr. 514s. 44 RO Rn ,

French Gov. 8s. 1st lsaue 9914 (Ml1*
Fro noli. Port* city a- 1921 ..... 1«>
Gov. of Switzerland 8», 1940.... 198 , 107
Jap. Cov. 4VjS, sterling In., 1925 . 84% 8.4
Jap. Gov. 4'is, 2d series 192V... M'i 84
Jap. Oov. 4b, sterling In., 1931.. «9 00H
Jan Tokyo City 4s, 1P.«2 99 04
IT K O C. * f. 5 yr. 3Us. 1921 99)» 100
it' K O. 13. A I. 8 yr. 314*, 1922 9R14 98%
1* k g. b- * 1. vr- ,r>29 90% 90ii
u: K. O. b' * 1. 20 yr. »%. 19.37 S9% W
T'rticuRy 29 yr 8*f> 99% W"i
Mexico Extern strl. 4s of -99. 194.1 9jJ 5%
M'Xlro Extern. Bold 4s of '04. 19.>4 40' j 409)
Kingdom of Italy 5 yr. 6'-i14 gold 87
Sail ratllo 8s, ct 9797%
t'NITED STATES GOVERNMENT bonds

Bid. Ask.I Bid. Ask
2s reg....!00H 1011412* P '39 c. 70% ..

2s coup.. 109*4 101V,13s Tan reg. 76% ..

4s reg.... 104'4 105% 3s Pan cpn. 7814 ..

4s roup.. .194<t 103'ilP 1 4s '84. 77
is P lfi rionu .. IP I 4s ;M. 77 ..

2s P '38 e.19014 .. P I 4s '88. TT
2s P '38 r. 10014 .. ID C 3.85s.. 93

Bid. Ask. Bid. Ask
1! Advance R. 13'4 U% R * O pf,. 51% 92

do t,f. .. 3<l'i 87"4 Bsrnet Lth .39 33
;Alr Rednot .3714 3914 do pf...< 78 9(1
Alh A Sun.110 BarnsdallA 20 13
Mllanre R. 70 Batopllas.. 14
v . c.ku inA 1 IW TUv nrni 2H

A1 (Th M pf 71% 7* Beth Steel.. BO 7,1',
JUi Rirt ..no io 7%.... no on
A A Hi pf. Ot 0',v4 BltnlMlwm 04 !«tv
iBHNpf.. 47 47',4 Brown 8h. 40',i 42%AmBtV.' »* 27 Oo pf.... 43* MUi
Am nt ft pf 70 Bnin»wloh. s IV
Am 74% MH «"f * Pue. .. 70
Am nv Bh. 40 4"> do pf 43So pf ... ""'i P2 Buf n A V «.->
Am CF pf.109* HO 4o pf 77
AmorCoAl. 74 TJai-n-B pf.105 in
Am Cot Oil 1*S W% ""Ah Tfrai .. 100
do pf.... 43 4-. Tlultr 7lno. 4% 4%

Am I. In Pf. 47 44% On I fvi pf. 77,V, 70
A Torn pf 10414 104 Pen flmith. 42%
Am M * O 17 13 pf... 73 40
Am Rmllet "* 71 C*** r} » 41,
do pf... .103 .. do pf 7.1 40

A «*' rte?. 4'4 4H rnRofNj. in.i 201
A BblpbMf .. JO Cert Prod .. 77
do pf ... 1"! Of- 70

AmftfiecA 71 <'0 2d pf, .. 70
A OtFHv pf 40% 43 Clil A A".. 0% 4
A 'ormff pf. 74 42 d.1 pf.... 0% 12
Am Tob pf 01 "14 O 01 t ct pf.. % tt|
do H .172 121 r Pnxu T .1214 7.1

a wi'oi pf. 01 ni% C SI P * O 7.4 "4
Am T.-IAP. 47. 01 do pf.... 70 00
A wool pf. oo 07 CriciARtl,.. ::o'i 42
Ani wr Pf. 21 24 do pf. (ir.»4 7.1
Ann Arbor. 7 70 P1.ve A rit 7.1 03
do pf.... 21 24 PI j>Ah ,,f 42'/, 43

Art Mxtele. 11 ij ro1 r * ' 2<*
A T'rvC 1pf 04 04% Col A 4 1-f 32 3.1'j
Arxooln n|1 07 01 do td pf. 43 44
ATAUFpf. "0% "I* Con Clsnr. 70% 27
At Hxfln... 410 47". do pf.... 04 TO
do pf....l00 104 Pon Pen pf 40 03

At1n« TcU.. 1 "4 10 f'on Inrtir 30V, 00
An* Nif-h.. 0 10 rofnrn pf, 10444 10-*1
do pf 7>4 021* PrxxCerpxt 10 30

Anto Hele* 2 3* TV Uxor*... 13 22
do pf.... O1* 1» TVxrx pf... 01 IB

Held L pf. H a J Det Edleoo 93

rHURSDAY, OCTOBER <

inment
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ie Nation
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ry Gold Notes
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and Interest
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ils upon request.

ylor & Co.
Pittsburgh

TrustCompany
as & Undivided
- $26,000,000

r EXCHANGE
CURRENCY
and Sold

57th St. Fifth Ave.

|100 COUNTERFEIT FOUND.
t Treaiary Fiada Well Made Fake

V. S. Gold Certificate.
The Treasury Department reports

r through the local Reserve Bank that a

new counterfeit $100 gold certificate Is
In circulation. The check letter is A.
The note bears reproductions of the slg'natures of Lee McClung, Treasurer of
the United States, and W. T. Vernon,
Register of the Treasury.
The counterfeit is described as well

made and from engraved plates on two
pieces of paper, between which silk
threads have been distributed. The seal
is deep carmine, and the portrait of
Benton, which tho note bears, is too
heavily printed on the right side, giving
the face the appearance of being narrow.

PHILADELPHIA CUTS RATE.

Phii.adki.phia, Oct 5..The Federal
Reserve Bank of the Third district to'day reduced Ite rediscount rate on all
classes of paper from 6 % per cent, to 5
per cent

PENNSYLVANIA OIL MARKET.
Oil Ctrr, Pa., Oct. 5..Credit balances,$275 ; runs, 28,005; average, 15,625;shipments, 52,489 ; average, 38,143.

D QUOTATIONS
Bid. Ask. Bid. Ask.

Den £ R O % % Nat Lead.. 7.1 7rtU
do pf.... 114 1V4 do pf....l03 110

DetAMarlc. 45 .. N Tty M lpf .7 9
Det United 54 CO do 2d pf. 4*i 4%
Dtam'd M..100 10.1 NYLacAW. 80
Dome M.... 18>4 IB NYCAStL.. 3474 5«tt
D 88AA pf. 4 574< do 1st pf. fil 81

ki Durham H. 28 33 do 2d pf. 55 57
do pf.... DO 95 NYDork pf 40 5,7

Elk H F pf 38 42 NY Phlp B 18 20
Elec Stor. .102 112 NYStateRy 2d
Emcr B pf. .. 25 Norf South 8 fl«:
Endlc J pf. P374 100 NorfAIV pf 87 71
Erie 2d pf. 13>4 14 (NovaHStl. 24»4 2414Fam PL pf 7814 79 Ohio BAR. P% 10
Fairbanks. .. 25 Ohio Fuel. 447, 47
Freept Tex 14 14*4 Ont Silver. 4 414
Gen CIr pf 88 100 Orpheum O 1974 1974
do deb pf 88 92 Otis El pf.. 50 9.1

Gen Elec... 125 120 Otis Btl pf. 40 fil
O A Tank. 40'J 45 OwcnsllAM 28'4 29
Gtn Mot pf 11414 60 Pac Coast. 14 HO
Gllllland pf 10 50 do 1st pf. 50 100
Goodrich... 3114 52 do 2d pf. 30 50
Granby ... 19 21 Pac TVv... 1114 12
Guan Siir.. 314 8'4 Pac Mall.. 814 12
Greene C... 2274 2484 Panhandle.. 7'4 8
Gulf MAN. fi',4 714 do pf.... fil

\ti lO'/j 11"^ i rnnry pi i"i m,
Oulf Stl Ipf .. 93 Pnnrla A K 9 11
Harvaa pf. 100*4 102 Para M pf. 41 4!!
Hartman... 674 724 do p p... 77 39
Mendea M. 1.1 17 Pat Mul
Homoatnka SO<4 78 Pblla Co... 29*4 .".on
Hydral Stl. 54 9 Phllllpa J.. 00 07
Httpp Mot.. 11 114 do pf 7.7 97
Indian Rnf. 7'4 7H J"CCARtL.. *0 9.1
do pf 97 Pitta CI pf. 40 99

> Int Airrl pf 39 .79 rFWO pf .llrtH ..

Tnt Camant 24*i 27 Pit'* Stl pf 90 41
Tnt M T lpf 09 70 Prf* Car pf 97'/. SO
do 2d pf. r.7 00 Pub Serv.. 42 49

' Int Pap pf 90 110 Pond 224 244
Int Salt ... 43H 90 Rv Stl Sp.. 944 97

} fowa Cant. 4 4 do pf 100
> Iron Prdta. 24'J 27 Pan A Bar.ioi
k JMand Oil.. 2*4 2*4 Robt Rata.. 7 4

KCPtspf.. oo .. do pf.... 44 r.n
Kayaar .... 73 90 Pap Stl pf. 92 94
do Int pf. 90 117 Ramlncton. 2214 2314

KSpT0% pf. 70 77 do 1st pf. r.2 00
do 9*4.... 944 "9 «lo 2d pf. .. «0

Kal Whl pf 90 92 Ran C Sur. 1*4 24
Kao A D M 4 9 Rav Arm*.. 94 1"
do pf.... 2o .10 Saab A L... 714

Kayatona... 104 104 Rloaa-Rb pf 07 90
KrsaSS pf. 10014 .. Rbattnck... nvt 7
Kraaa 8 H. 9.7 90 BPR Sonar. 274 20
do pf 44 .. do pf 90 47

T.arlad-T.aa 47 70 Stand Mill. 90 107
Lake RAW 104 13 do pf.... 72 79
do pf 194 22 ft Oil Cal. 70\ 774

Mair A M..17214 17.7 PtaalAT pf. 0«4 074
do pf 101 102 P'arn Rr pf 40 97
do R 142 17214 Stmlobpf.. 91 99

Lima T.oao. 74 77 Rohm Rnat :\K 4
do pf.... Oft 0" Superior O. fl<4 "H

j TotrH'H pf. M l«l Sup Scrl.. 27'* 3ft
k l.nna* W :5'4 33 On pf 30 W4
» do 1«t pf 034 33 Trmtnr B.. *4 3%
i Oft 20 pf. 074 113 Terna Co.. 30% 30%
» Malllann 17 174 Tmaa T, T.230 30ft
i do pf. ..00 03 Third Av*. 13 134

Martin Vy. M«4 14 TI0« W 0.112 120
Man Shirt. 21 20 TStLW p fi 0% 10
Markar pf "3 30 On pf ot. 1*4 17
Manatl fill* 214 W Twin <*1ty.. 30 43
On pf P1 On pf.... i. !>3

Marin* 104 10>4 TTnO»r'0 pf 101 1134
i On pf 43 40 Vn Tan pf. 01 004

Marl In Tt.. 0 7 t'n Tank... *3 0.7
Markrt S R 4 4% On pf.... 00 03
On lat pf. 13 10 Un Clir Bta.123 173

1 On 20 pf 44 34 Oo Pf. .. 07 104
MarlanOnn 204 21 TTn A liny. 20 27
Math Allt.. 124 10 T'n Pvawd. 30 314
Max Mot A 304 tl 8 Bxpr.. 0% Ou
On Tl 04 TTn Tty tnv. * "4

Mav Wpf.tflft .. On pf.... 10 20
Mn*W'll .. 34 .. T'SrilP pf.. 43 4t
On |»t pf. 4 0 T'PInAIn pf OO 02

( Oo 20 pf. 34 4 TT S Smalt. 33 34
Mm T't Pf A3 On pf 10 134
MMt r. iit. nt v» nv * r 43
MfltrSRM.. OH 70 VRnalt* pf 73 77
On pf 04 20 VtvauOnn... 04 04
Oo I 1 ..32 M 3V.b pf It 11 10
M K # T... 14 14 W..W A 11 114 124
Mo ran ... int^ *0 MTnlla Far. 04 0|i.',
Mf.r 4 Ra 00 Woat'an fpf 33 33".

I Mont Pnw. 70 33 TPnat Air n Oft4 33".
On pf.... 02 03 33*. at M 2pf 10% 17

Mnlllna Rv 174 104 TVeat Far.. 2"S 23%
On pf 00 M'MAt.R pf 13 10

VCABfln... 03 lift WFkwIr* 8 134 10
Nat Rl«n...112 110 AVIIaon pf. Oft 03
On Pf Iftft 112 Wl" Cant.. 23*i 20

Nat C1k*S. 17 20 Wnnlwrth. 113 110
Oo pf 4.3 fi3 Oo pf 110

Nat fondl. 4 1 Worth pf A 71 70
Nat *» Pf M M «« pf B.. M 004
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SMELTING SURPLUS
TURNS TO A DEFICIT

Simon Guggenheim Says Many
Metals Sell Under Cost Owingto Slack Demand.

The American Smelting and Refining
Company for the six months ended June
30, 1931, reports a deficit of 11,101,831,
after taxes and fixed charges, contrasted
with a surplus of $4,030,841 In the correspondinghalf of the preceding year.
After payment of dividends the deficit
was Increased to $3,203,966 against a

surplus of $695,464 a year ago.
Main Items of the company's consolidatedincome statement compared as

follows with those for the corresponding
six months of 1920:

1921. 1920
Sm»Iter oarnlnc-j *2.494.8?2 $0,678,412
Total Income 2,4-18,966 9,691,067
A dm. expenses 325,773 71.*,029
Int. and dlsct 820,477 834.237
Ttep. and depl 2,103.0tS9 2,778,633
Deficit 1.101,831 4.000,841
J'refei red dlvidT.de... 2.102,133 2.119.417
Common dividends 1,219.980
Deficit 3,203,960 *093,464
P. and L. aurpiuj 22,783,320 26,670,033

Surplus.
The balance sheet of June 30, 1921,

showed total assets and liabilities
of $199,304,809, compared with $212,472,350a year ago. Current assets Included$3,030,892 cash. $2,444,550 Libertybonds, and $5,785,91 1 accounts and
notes receivable. Current liabilities included$11,678,290 accounts and notes
payable and $1,558,347 accrued taxes.

"All the properties of the company are
In excellent condition," said a statementby Hlmon Guggenheim, president
"and their management Is entitled to
much credit for the heroic manner in
which they have reduced and still are reducingexpenses. The depression of our
business Is entirely due to the lack of
demand for metals, many of which arc

selling below the cost of production,
causing the complete shutdown of many
mines and the drastic curtailment of
production In those still operating. Our
smelting and refining operations are

proportionately reduced.
"This condition is, naturally, only temporaryIn fact, r slight improvement is

already perceptible, and wo have every
Knftavo Vie f fy\ /4iia o/*il l rc r» 4 h<i

smelting company will ho able to give
an good account of Iteelf In the future
as It has In the past." .

METALS.

On the New York Metal Exchange
yesterday tin was quiet but firm and
fttruIts was quoted at 2ft.7S to 27.50;
Straits shipment# at 26.75 to 27.76:
standard at 26.73 to 27.50, and 9ft pen
cent at 27 to 27.25 asked. Popper was

quiet; standard spot October and No-1
vembor. 12.37 tj asked, and electrolytic i

spot October and November. 12.37V4 to
12.75. I^ead wa/i quiet; New York spot,
4.65 to 4.76, and East St. I<ouia spot, |
4.60 asked. Zinc was firm; New York
spot, 4.90, and East St. Louts spot, 4.50
to 4.65.

October 5. October 4.
Hid. Asked. Bid. Asked

Lead. spot. N. Y. 4 < 3 4.73 4 75
I.ead, November.. 4.05 4.75 4.75
Pr'tno W., spot,. 4.50 4.05 4.55
Nrlm.. w , Nov... 4.62V4 4.70 4..V5
Aluminum 1* On 10 00 1ft.00 10 On

Quicksilver »41.00 $41 0"
Antimony ft.00 3.25 4.75 5.00
Platinum, soft $73.00 fTft 00
Platinum, :% Ir Md.00 fail on
tPlatinum, 10*. Ir ftftil 00 $fHI 00
Flee. cop., spot.. 12 37'4 12.75 ft ft7V4 12.50
Klec, cop., Nov.. 12.37V4 12.73 12.00 12.50
PI* Iron. No. 1
X foundry 23.00 23 00

PI* Iron, No. 2
X silicon 22.50 12.50

PI* lion. No. II
plain silicon 22.50 22.50

Bess. Iron, Pitts 20.00 22 00
Bess. bits.. Pitts 30.00 2P 00
LONIWIN, Oct 3..Following are the closingmo'al quotations;

f «. d. Changes,
Pepper, «pot. 00 7 ft up 13s
Popper, futures 70 5 0 up 13s
Klectrlc copper, spot. 73 10 0 up 10s
Klertrtc, futures 75 to 0 up fJ
Hales-Spot, 250 tons; futures, 1,000 tons.

Lead, spot 23 5 01

twad, futures 2.3 2 it
Hpeltsr, spot 20 15 o up 8s
H|«'llsr, future* 27 3 0 up 5s
Tin, spot.. IRS 15 O off 15s
Tin, future* 137 15 0 off ir>s
Btraits .Iftft ft off J7a
Balsa »»rt. M tons; futures, 420 teas. .

ot from all Federal Income Tax

$1,547,000

of Norfolk, V«
SlA% School Bonds

Due Oct
interest (April 1 and October 1) payable in Nc
denomination of $1,000, with privilege of rcgisti
incipal only or as to principal and interest.

FINANCIAL STATEMENT

lue of taxable property $194
taxable property 1&
t (including this issue) 24

$2,193,808
6,369,764

j

V..T...7...7.7....... $ 11
al sinking fund applicable to water debt of $364,4

stion, 1920 Census 115,777

e school district or county debt in Nor
:he total bonded indebtedness chargeabh
the State.
of the City of Norfolk requires that bo

:r than the estimated life of the improvem
hat a tax shall be levied annually to pay
diich will retire bonds at maturityv It i
)f Norfolk has never defaulted on pVincif
[corporation in 1736.

md interest, yielding about

1. Guaranty Company c

pany Hannahs, 1
ntained herein are not guaranteed, but are based i

idvice which we believe to be accurate and rcli,

1

I Through the
I Financial stor
! Ninety-Seve

The Chemical National £
moved steadily forward.

We have protected our cv

in every business crisis, ii
two post-war periods of i

meat. The stability of tb
till depends on conse

I constructive banking.
IACommercial Bank.prcfumi
fartancfebmk

Seeking New Business On O

THE

UHEMIC
N A T I O N u

BANK
OPKEWYOR]

FmdMI8X4

BROADWAY AND CHAMBERS, FA

Primarily a "Trust

THE New York Life In®
Company has specialty

ninety years in tne aamimstr
Trusts. Along with this bi
pany has developed banking
have recently been modernize
every convenience, and inter
deposits subject to check as

deposits. %

The policy of the managem
to specialize in Personal Trus

i its banking business along
that will keep it a safe deposii
of individuals or corporations

Nmi fork Cifr 1
$*( tiwmVl eruat (CmS5\ CRIIORCM JS3 w

v\f<«ssVJjff EDWIN 0. MERRI
" WALL ST*

I

17

J

/ '

%

i.
I

. . , II
ober 1, 1951
m York City,
ration

"
" JfSjj

1,565,197
1,659,600
),401,000

\\
5,563,572 I

1,837,428 | ^
88.

folk, and the
: to the City

nds shall not
ent for which
r interest and
s officially rc>alor interest

5.30% |
if New York
Tallin & Lee
jpon
able.

nmsof II
'n\pflrs II
lank has

latomera |i
iduding
cadjoit'
e futurs V
rvalbre,

^
;

thfcraf

;
ur Record

I A T fi
(TULi
V L

rk»
EC

CING CITY HALL

Company"
urance and Trust
td for more than
ation of Personal
isiness the Cotnlfacilities which
Ed so as to afford
est is allowed on
well as on time

ent is to continue
;ts and to conduct
time tested lines
tary for the funds
k

ittsitranrr and
npattg
XL, ProfckBt

NEW YORK

>


